Based on both resource-based theory and institution-based theory, this study places political connections, acquisition of entrepreneurial resources, institutional environment, and corporate re-entrepreneurial performance into the same research framework. Using data from 223 real estate companies in China as a sample and with the help of the statistical tools SPSS 22.0 and Mplus 7.0, the study examines the internal influence mechanism of political connections on corporate re-entrepreneurial performance as well as the mediating effect of acquisition of entrepreneurial resources and the moderating effect of institutional environment. The empirical results show that both explicit political connections and implicit ones have positive impacts on corporate re-entrepreneurial performance through the mediating effect of acquisition of entrepreneurial knowledge resources and entrepreneurial asset resources. Meanwhile, institutional environment positively regulates the relationship between political connections and corporate re-entrepreneurial performance. The results of the study suggest that political connections have positive impacts on corporate re-entrepreneurial performance under the circumstances of China's transitional economy, but the impacts are restricted by institutional environment to a large extent.
Introduction
Corporate entrepreneurship (CE), as a significant driving force of economic development, has attracted much attention and the research on it has become one of the important subjects in the field of management. Over the past 40 years there have been various concepts of CE, of which the most widely accepted one is that it refers to the entrepreneurial activities conducted by an existing company [1, 2] and is an effective combination of entrepreneurship and strategic efforts [3] . CE encompasses a range of entrepreneurial activities, such as innovation, corporate risk-taking, and strategic renewal [4] . Meanwhile, sustained regeneration, domain redefinition, business model reconstruction, and corporate rejuvenation are also brought in from the perspective of strategic entrepreneurship [5] . It is noticed that these entrepreneurship factors play a vital part in the economic growth of companies [6] , which has been verified constantly [7] . Previous studies have shown that CE helps economic organizations acquire competitive advantages and has a remarkable impact on improving their performance [8] [9] [10] , and is therefore recognized as an important means of achieving a high level of corporate performance [11] . It is because of the significant role of CE in maintaining and renewing competitive positioning that the study of it is of greater and greater importance [12] .
CE is a complex activity, but few studies have explored it vertically from the perspective of entrepreneurial time and process. Based on time dimension, Zhang et al. divide the entrepreneurial Sustainability 2019, 11, 4027 2 of 28 activities of a company at different periods of time into initial entrepreneurship and re-entrepreneurship, holding that initial entrepreneurship is a process where entrepreneurs start up a new company for the first time while re-entrepreneurship is a process where an existing company creates new businesses or establishes a new subsidiary company [13] . The former, whose entrepreneurial subject can be either an individual or a team, happens at the stage of establishing a new company while the latter, whose entrepreneurial subject is an existing company, is conducted after the establishment of the company aiming to enter new business fields or start up a new subsidiary company. The different concepts of initial entrepreneurship and re-entrepreneurship have laid theoretical foundations for further exploring the influence factors and the changes of action mechanism in the dynamic process of CE. McEnany et al. think that corporate re-entrepreneurship is a process in which mature companies grow again [14] . He Yongqing et al. hold that re-entrepreneurship is another entrepreneurial behavior of an entrepreneur after suffering a failure of entrepreneurship [15] . They actually define re-entrepreneurship as a new entrepreneurial behavior of an entrepreneur who uses experience and knowledge from the previous entrepreneurial process to implement certain innovation, which is not re-entrepreneurship in the strict sense. Plehn-Dujowich thinks that second entrepreneurship refers to the re-governance and optimization of existing companies' internal power, mechanism and resources [16] . Peng et al., from a capability perspective, give the opinion that second entrepreneurship means existing companies carry out reforms and innovations within themselves and thereby gain development based on the integration and use of resources [17] . From these studies it can be seen that re-entrepreneurship, second entrepreneurship, and even serial entrepreneurship are defined the same in essence, all referring to the behavior of an existing company entering new fields and developing new businesses. Based on the above, we define corporate re-entrepreneurship as a behavior through which existing companies identify and acquire varieties of internal and external new opportunities, improve their core competence and gain another innovative development by integrating all kinds of resources in their process of development.
The 2008 worldwide economic recession as well as the subsequent market globalization and technological advances made the world economic environment become increasingly severe [18] and the global economic development entered a period of continued turmoil, which resulted in the fact that a large number of companies were faced with predicaments and started to use re-entrepreneurial strategies to improve their core competence. In transition economies, especially with China as a representative, this phenomenon emerged endlessly, and big moves kept appearing. The following are a few examples of such companies. China Vanken spent ¥79 billion purchasing the logistics giant GLP (Global Logistic Properties), and Sunac China Holdings Limited became a major shareholder of the hi-tech company LeEco. COFCO (China Oil and Foodstuffs Corporation), established a cooperative relationship with JD in a comprehensive way. Yihua Real Estate abandoned the original business and turned to health and medical treatment. Country Garden began to invest in intelligent robots and modern agriculture.
However, whether entrepreneurship can be successful is determined by many important factors, especially political connections. From the resource-based view, political connections are a kind of heterogeneous resources and have a significant positive correlation with firm performance [19] . Political connections can help companies acquire scarce external resources and conditions such as finance, tax preferences, and government subsidies and promote corporate entrepreneurial behavior through the acquisition of these resources and conditions, which makes them a key factor influencing corporate re-entrepreneurial performance [20] . However, present studies of entrepreneurship in academia are mainly focused on entrepreneurial teams or entrepreneurial opportunities and have achieved abundant results. Few studies are done systematically from a resource perspective [21] and even fewer are about the impacts of political connections as a kind of heterogeneous resources on corporate re-entrepreneurship.
From the perspective of entrepreneurial practice, entrepreneurial environment differs in different countries [22] , especially in transition economies and emerging ones. China is a typical transition Sustainability 2019, 11, 4027 3 of 28 economy, where the economic transformation is basically following the idea of political centralization and economic decentralization [23] . The transition process of China's economy is a process during which market system is established and developed gradually. However, in the process, there is obvious mismatch between the development of product market and that of the factor market, including the market of production factors which consist of human resources, funds, land, and techniques. The development of the production factor market is far behind the product market and the allocation of production factors depends more on the administrative power of the government than on the market mechanism. The Chinese government is loosening regulations of certain industries in its process of marketization. For instance, 'Opinions of the State Council on Encouraging, Supporting and Guiding the Development of Self-employed, Private and Other Non-Public Sectors of the Economy' issued by the State Council of China in 2005 stipulates explicitly that non-public sectors of the economy can enter monopoly industries. However, at present the government still has dominant power over the allocation of production factors during the transition process of China's economy. For one thing, the government is in control of large quantities of production factors; for another, it can intervene the allocation of production factors by administrative means and tends to allocate the productions factors to state-owned enterprises [24] . Therefore, a variety of companies, especially private ones, will seek to establish political connections to mitigate unfavorable impacts of the external environment through political participation or by employing former government officials as corporate senior executives, which is actually a rational response to the current political and economic environment where they lie. Li et al. also hold that political connections are more important in transition economies such as China and Brazil than in other mature economies. Keeping a close relationship with the government helps companies avoid functional incapability in market and institutions in transition economies and emerging ones [25] , where political connections play a vital role in entrepreneurial activities as a bond between companies and the government. Accordingly, it is becoming increasingly important to study entrepreneurship, especially corporate re-entrepreneurship, from the perspective of political connections. However, a review of literature has found very little about it. Meanwhile, from the institution-based view, political connections, which are considered to be an informal institution [26] as well as a nonmarket means of resource allocation, have profound and lasting impacts on corporate performance. However, as an informal institution, political connections are inevitably affected and regulated by institutional environment [27] , which means that the moderating role of institutional environment deserves much attention when studying the relationship between political connections and corporate re-entrepreneurial performance.
Considering the above, the study concentrates on the political connections and external environment of re-entrepreneurial companies and investigates empirically the internal influence mechanism of political connections, which are divided into explicit and implicit ones, on corporate re-entrepreneurial performance on the basis of the data from some real estate companies in China. The moderating effect of institutional environment on the relationship between political connections and corporate re-entrepreneurial performance is also to be further verified.
The remainder of this paper is structured as follows: Section 2 introduces a literature review and hypotheses; Section 3 describes the research design, followed by empirical results and analyses in Section 4; Section 5 presents the conclusions and management implications.
Literature Review and Hypotheses

Literature Review
Political Connections
Plenty of facts and research have shown that political connections are ubiquitous all over the world, especially in emerging market countries and developing ones [28] . Earlier research on political connections found that entrepreneurs expend time, effort, and resources in establishing relationships with government officials with the intention of gaining benefit for their companies [29] . The term 'political connections' was first used formally in Fisman's Estimating the Value of Political Connections [30] . By studying more than 20,000 companies from 47 countries, Faccio pointed out that if one of the shareholders or senior executives of a company is among senior government officials or members of congress or has a close relationship with senior government officials, then the company is politically connected [28] . This elaboration has become a research model of the definition of political connections and later relevant research is mostly based on it. For example, Goldman et al. think that if board members of a company have political background, then the company is considered politically connected [31] . Schoenherr believes that a company is considered to have political connections if its CEO is either a graduate from Korea University Business Administration where the then President of South Korea Lee Myung Bak used to study or a former executive of Hyundai Engineering and Construction where Lee used to work [32] . Whereas, Xu et al. summarize political connections as the relationship between companies and the government [33] . Previous research has shown that fierce market competition helps companies establish political connections [34] , which are intangible resources that have positive and long-term impacts on corporate wealth [35] and therefore greatly affect corporate performance [36] .
Corporate Re-Entrepreneurial Performance
Entrepreneurial performance demonstrates the overall results of entrepreneurial activities [37] and measures the extent to which an organization has achieved its entrepreneurial objectives [38] . It is about the improvement and achievement of organizational competitive advantages [39] . Entrepreneurial performance and re-entrepreneurial performance have much in common and some of their influence factors are also similar [15] , so scholars often use for reference or adopt the research theories and measurement methods of entrepreneurial performance when studying re-entrepreneurial performance [40] . At present, studies of entrepreneurial performance are mainly based on four theories, the population ecology theory, the social cognition theory, the resource-based theory and the strategic adaptation theory [41] . The population ecology theory holds that the survival of companies depends on environmental changes and companies' capability to adapt to the changes. The social cognition theory believes that the survival of entrepreneurial companies depends on the motivation and behavior of entrepreneurs. The resource-based view emphasizes at the company level the great importance of available external and internal resources to the survival and development of companies. The strategic adaptation view avers that both the environment and entrepreneurial strategies are vital influence factors of entrepreneurial performance. Based on their own understanding of entrepreneurial performance, scholars conducted their studies from different perspectives and had different results and different ideas, especially in the core measurement indexes and measurement methods of entrepreneurial performance.
The main measurement indexes of entrepreneurial performance are short-term and long-term indexes, indexes of growth and profitability, and financial and non-financial indexes [42] . The most widely used ones are financial and non-financial indexes, which can reflect entrepreneurial performance in a more integrated way. Based on this indicator system, many scholars have developed measurement scales and conducted empirical research. However, these indexes mostly involve corporate trade secrets, which means that it is hard to obtain the key data and ensure their accuracy as well. As a result, more and more research introduces subjective measurement methods as a supplement to objective data in combination with practical situation [43] . Previous studies have confirmed that subjective measurement results and objective ones are highly consistent [44] . A review of literature on entrepreneurial performance showed that the typical assessment methodologies used most at present are objective and subjective assessment methods as well as absolute and relative ones [45] . According to the different development phases of companies and their practical situation, scholars selected different assessment methods and measurement indexes and formed different assessment systems in accordance with their research needs. No matter what indicator system is used, it is of practical value on condition that it can reflect pivotal information which is needed for a research. The impacts of political connections on corporate performance has been a topic of interest for scholars and is exactly what the academic significance of political connections lies in. Literature studies show that companies with favorable political connections have better performance compared with companies with less favorable ones. For example, Liedong confirmed the benefits that political connections can bring to corporate performance through a systematic study of 56 documents [46] . By studying the sample non-financial companies listed in the Tunisian Stock Exchange, Maaloul et al. found that political connections help improve corporate performance and value [47] . Lee et al. found, by analyzing data set collected from some Chinese companies, that political connections are beneficial to the improvement of corporate innovation performance [48] . Cheng et al. also hold similar opinions [49] . Moreover, political connections play a positive part in such aspects as helping companies obtain bank loans, improve stock performance and increase corporate value [50] [51] [52] [53] . Most of the pertinent literature found positive correlation between political connections and corporate performance, but some reached quite opposite conclusions. For instance, Pan et al. found that political connections lead to improper allocation of capital and thereby deteriorate corporate performance [54] . Research by Zhang et al. indicated that the stock returns and corporate performance of companies with favorable political connections decrease after they go public [55] . Hadani et al. found that companies' political investment and market performance are negatively correlated and that accumulated political investment worsens market and financial performance [56] . Still, there is a minority of literature showing that political connections have no or a mixture of good and bad impacts on corporate performance. For example, Hersch et al. found that there is no conspicuous positive correlation between political connections and corporate performance. Research by Lee et al. suggested that appointing local government officials as company directors can increase the stock price collapse risk of state-controlled listed companies whereas employing politicians as company directors helps decrease the stock price collapse risk of private listed companies [57] . In conclusion, there are still great disagreements among scholars about whether political connections can improve corporate performance.
Corporate re-entrepreneurship is an important means of improving corporate performance, but there are only a few studies on its relationship to political connections, among which are the ones of Peng et al. and He et al. Peng et al. found that an increase in the entrepreneurship policy support has a positive impact on the entrepreneurial performance of corporate second entrepreneurship by studying 30 companies typically representative of traditional industries [17] . However, they did not deeply explore the influence mechanism between the two. He et al. analyzed ten large private companies in China by applying a multi-case study method and found that policy factors are important to corporate re-entrepreneurial performance, but they can only influence it by acting on other factors first, among which resource acquisition plays an intermediary role. This literature provides a new idea for research into the relationship between political factors and corporate re-entrepreneurship. However, it is a case study and cannot verify in detail the internal mechanism among political connections, resource acquisition and corporate re-entrepreneurial performance, and the results of the study are not universal. Political connections, which have been basically recognized in academia as a means of acquiring resources, are considered to be a significant factor in the survival and performance improvement of emerging economic organizations. They can help economic organizations acquire key information and resources to buffer uncertainty and gain competitive advantages [58] . According to the resource-based theory, these resources are exactly the important drivers of corporate re-entrepreneurial performance.
Entrepreneurial Resource Acquisition
Entrepreneurial resources, which include the resources invested and used after the establishment of a company as well as those obtained before and during the entrepreneurial process, have drawn much attention in academia as a crucial influence factor in entrepreneurial activities. Caves pointed out at an earlier time that all resources that meet the demands of entrepreneurial activities are entrepreneurial resources [59] . Barney avers that entrepreneurial resources are a key condition that new enterprises must possess or can use when they struggle to survive and develop in the competitive market [60] . Grande defines entrepreneurial resources as a kind of unique resources which can help promote competitiveness and create value for entrepreneurial enterprises [61] .
The acquisition of entrepreneurial resources is a dynamic process where companies or individual entrepreneurs obtain entrepreneurial resources [62] , which is also supported by Sirmon, Hitt, and Ireland in their studies [63] . From the resource-based perspective, the chances of enterprises' achieving success in entrepreneurship will increase greatly if they can manage and integrate the acquired resources in high efficiency during the entrepreneurial process [64] . Nevertheless, it is extremely difficult to obtain funds and other external resources for most entrepreneurial companies [65] , which are always faced with great external uncertainty in their efforts to acquire entrepreneurial resources [66] . A review of literature showed that it has become entrepreneurial companies' first choice to take advantage of their social network relationships to overcome the challenge of acquiring external resources. Existing literature has also confirmed the positive role of social network relationships in entrepreneurial companies' acquisition of external resources [67] . Relevant research also indicates that extensive social networks can enhance the capability of entrepreneurial companies to acquire external resources [68] . Such a network relationship enables outside investors to get more information about entrepreneurial investment opportunities and thereby decrease information asymmetry [69] . In addition, a reliable social network relationship endows entrepreneurial companies with good reputation, which means that entrepreneurial companies possess positive features associated with high quality. As a typical social network relationship [70] , the unique role of political connections in promoting the acquisition of external resources has been verified in abundance [36] , which makes political connections a significant influence factor that companies must take into consideration when implementing entrepreneurship [71] .
Lots of studies on the relationship between entrepreneurial resource acquisition and entrepreneurial performance have found that the former has positive impacts on the latter [72] . Still, some scholars found that different categories of corporate entrepreneurial resources have different impacts on entrepreneurial performance [73] . Competitive heterogeneous resources that a company has over its competitors help improve corporate performance [74] .
Institutional Environment
The institutional environment where a company lies when implementing entrepreneurship has also been concerned by scholars in the empirical study of entrepreneurial performance. As a momentous factor influencing the operation and development of companies, institutional environment is always in dynamic change, in which there exist both threats and opportunities [75] . Market and environmental vitality restricted and affected by institutional environment have become important factors influencing entrepreneurial activities in small and medium-sized companies [76] . Institutional environment can impact a company's strategic action [77] and regulate the relationship between risk-taking and performance in the entrepreneurship orientation [78] . Judging from the current situation of economic development, it can be seen that the political environment in most countries is uncertain with lots of influence factors and rapid changes, which will easily undermine the competitive advantages of economic organizations established through their original resource conditions and capabilities of organization and management. Therefore, economic organizations must respond quickly to changes in the outside world and adjust their resource allocation and strategic decisions in good time.
Research Hypotheses
Political Connections and Entrepreneurial Resource Acquisition
Presently, companies in each country mainly obtain political connections in the following ways: 1. Key figures such as corporate shareholders, senior executives, and board members have or used to have certain political statuses. For example, they are or used to be former government officials or Sustainability 2019, 11, 4027 7 of 28 members of congress. 2. Companies make political donations to candidates in political campaigns [79] . 3. Companies hold a certain proportion of state-owned shares [80] . 4. Major shareholders, senior executives or board members of companies have personal relations with government officials or members of congress, or their friends, or relatives serve in government departments. 5. Companies employ as consultants organizations or individuals that can have an impact on government decisions [81] . The former three correlations are explicit and easy to be observed while the latter two are implicit. Wang Zhenyi found that political connections are a special government-enterprise relationship, which may be explicit or implicit [82] . Based on this, we divide political connections into explicit ones and implicit ones.
China has a special political system, which makes it different from other countries. In 2001, the Central Committee of the Communist Party of China issued 'Provisions on Individual Businesses Run by Spouses and Children of Major Leading Cadres of the Party Committee and the Government at the Provincial and Prefectural Levels (for Trial Implementation)', which has specific prohibitions on the business behavior of government officials and their family members and explicitly stipulates that the spouses and children of the major leading cadres of the party committee and the government at the provincial and prefectural levels mustn't engage in any business activities that are within the power of the leading cadres. Under such a system of political supervision, it is almost impossible to establish political connections in the way that the government officials themselves or their family members become shareholders or senior executives of private companies. On the contrary, the political background or political status of corporate senior executives (e.g., being deputies to China's People's Congress or members of the Chinese People's Political Consultative Conference (CPPCC)) and the close personal relationships between them and government officials have been a primary form of establishing political connections.
Entrepreneurial resources, as a sum of all kinds of resources possessed by companies in the entrepreneurial process, are pivotal to corporate entrepreneurship and growth. Political connections as an important network capability greatly impact the entrepreneurial resource acquisition of companies [83] . Based on the study of the existing relevant literature, we can find that political connections can bring companies the following economic values. First, they can help companies obtain information which is usually available to the insiders, precisely know in advance the changes of policies and potential market orientation in the future and thereby identify valuable entrepreneurial opportunities. Second, it is easier for companies with political connections to get tax preferences and government subsidies than those without political connections [84, 85] . As Faccio's transnational research confirmed, companies with political connections can enjoy preferential tax rates. Third, political connections can help companies obtain favorable financing conditions and reduce financing constraints [86, 87] . Finally, they can assist companies to break governmental regulatory barriers [88] . The government can affect varieties, numbers and distribution of entrepreneurial opportunities by deregulating certain industries and developing plans for them [89] whereas political connections, in turn, can help companies save cost and acquire significant resources and privileges by influencing government supervision and policy environment [90] . In China, political connections, which have some of the functions of legal institutions, have become an important means of companies' seeking and developing favorable relationships with the government or government officials. Companies can acquire protection and resources which are hard to obtain from other channels by seeking and developing advantageous explicit political connections and implicit ones [91] . A large quantity of these resources and protection are hard to obtain in a fair way through the price mechanism of the market and an even smaller part of them are impossible to acquire because of the strict control of the government. However, these resources are vital factors which determine whether corporate entrepreneurship can be successful or not. For instance, the Chinese government still has authority over economic resources such as credit funds, in which case political connections can help companies acquire financial resources and improve the levels of government subsidies [92] . Meanwhile, political connections have the function of supervising the government in the way that corporate senior executives' participation in the administration and discussion of government affairs helps prevent the government from infringing the property rights of private companies.
Based on the study of Zhu and Li, we divide the various entrepreneurial resources that political connections can bring to companies into entrepreneurial asset ones and entrepreneurial knowledge ones [93] . By asset resources we mainly refer to the tangible assets companies invest to implement entrepreneurship, including human resources, funds, plant and equipment; knowledge resources are mostly the ones obtained by integrating and transforming entrepreneurial asset resources, including techniques, information, managerial expertise, and manufacturing techniques. Political connections can bring companies a kind of scarce strategic asset, i.e., political resources [94] , which we consider to be knowledge resources for two reasons. For one thing, they can have an impact on government decisions and opinions through political participation; for another, they help improve the use efficiency and transformation efficiency of entrepreneurial asset resources.
In summary, political connections are helpful to companies in obtaining all kinds of tangible and intangible resources and provide better implementation conditions and guarantees for corporate re-entrepreneurship. Accordingly, we propose our first two hypotheses: 
Entrepreneurial Resource Acquisition and Corporate Re-Entrepreneurial Performance
Presently, the updating speed of information and technology is greater than ever before, as a result of which comes the constant changes in market competition environment. More and more companies have realized that they must be able to acquire and use resources from outside the companies continuously to establish and maintain their competitive advantages [95] . From the resource-based view, unique, and scarce resources, whether tangible or intangible, ensure companies to obtain sustainable competitiveness. Resources such as land, equipment, information, finance, tax, techniques and knowledge have a major impact on corporate performance [96] . These resources help companies not only expand external opportunities but improve their competitive and survival skills to create high profits as well [97] . In the current turbulent market environment, it is vital for corporate re-entrepreneurial performance that companies acquire abundant entrepreneurial resources by means of political connections, especially knowledge resources. Whether companies can obtain key knowledge has a greater and greater impact on corporate re-entrepreneurship. Knowledge resources play an important role in the innovation of products and manufacturing techniques [98] . They help companies gain advantages over their competitors and can also bring companies more earnings [99] . Entrepreneurial resources are necessary foundations for corporate re-entrepreneurship and acquisition of various entrepreneurial resources has a very direct impact on re-entrepreneurial performance because adequate resources are closely related to excellent performance [100] . Only if companies obtain varieties of key resources can they implement internal changes and external restructuring to achieve sustainable development [17] . Taking the above into consideration, we propose another two hypotheses: Re-entrepreneurial activities need various resources for support and can be implemented in accordance with existing strategies on condition that companies have access to essential resources. In the Sustainability 2019, 11, 4027 9 of 28 process of corporate re-entrepreneurship, managers must connect and use key resources to establish and obtain competitive advantages. Political connections, as an important means of entrepreneurial resource acquisition for companies, are closely related to corporate re-entrepreneurial performance, but they can only influence it through the mediating effect of entrepreneurial resource acquisition and this mediating effect is direct and conspicuous.
Based on the above 4 hypotheses, we propose the fifth one:
Hypothesis 5. Entrepreneurial resource acquisition has a mediating effect on the relationship between political connections and corporate re-entrepreneurial performance.
Political Connections and Corporate Re-Entrepreneurial Performance
In transition economies and emerging ones, which do not always have a sound legal system, the behavior of the government is often not so normative that government intervention affects economic activities a lot [101] . Therefore, political connections have become an important means of improving corporate performance and corporate value [25] . On one hand, corporate senior executives with political status can influence government decisions by participating in the administration and discussion of government affairs, and their political status brings them more opportunities to develop favorable relationships with government officials at all levels, which can also influence government decisions to some degree [102] . These explicit political connections and implicit ones both affect corporate re-entrepreneurial behavior. On the other hand, political connections can influence corporate performance at the micro level through the arrangement of corporate financing behavior, management behavior and shareholding structure [103] , which is also what companies must confront when implementing re-entrepreneurship.
From the perspective of companies, they establish channels of gaining government assistance by building close political connections with the government on account of the fact that political connections, which is an alternative mechanism to formal institutions, can bring them more entrepreneurial resources [104] . Political connections can help companies obtain advantageous regulatory environment and tax conditions [105] as well as resources such as preferential bank loans and franchise rights [106] , all of which guarantee that companies acquire sustainable competitiveness and thereby contribute to the long-term improvement of corporate value [107] . An increasing number of companies have realized that establishing political connections with the government actively, which has great and efficient effects on government policies, the formulation of laws, and regulations and companies' acquiring entrepreneurial resources, is vital for them to gain competitive advantages [108] and achieve better corporate re-entrepreneurial performance.
China's economy has seen a rapid development of about 30 years. Many companies, especially those in the real estate industry, are now faced with development bottlenecks and the internal and external environment they lie in are quite different from those at their start-up stage, which seriously restricts their further development. The number of real estate companies in China is quite considerable, with 1656 out of 3582 Chinese A-share listed companies possessing real estate assets by the end of 2018. However, with the continuous constraints of government regulatory policies, China has seen essential changes in the real estate industry where most of the real estate companies need to improve their corporate performance through entrepreneurship. As a result, it has become a "new normal" for real estate companies to implement re-entrepreneurship [109] . There has been a new trend of re-entrepreneurship among real estate companies towards finance, the Internet, smart communities, high-efficiency agriculture and culture-oriented tourism [110] . However, real estate companies cannot acquire these re-entrepreneurial opportunities without government guidance and support on account of the fact that part or all the resources, policies, and regulatory authority over certain industries needed for re-entrepreneurship are in the control of the government. An efficient way for real estate companies, private ones in particular, to obtain these resources and policies as well as breaking through industry barriers is to establish political connections. Under China's specific institutional system, political connections, which help real estate companies establish favorable relationships with the government, have certain economic functions and thereby play a significant role in improving re-entrepreneurial performance of real estate companies.
In conclusion, political connections contribute to companies' acquiring competitive advantages and improving re-entrepreneurial performance, which leads to our sixth hypothesis: Hypothesis 6. Political connections, including explicit political connections (a) and implicit political connections (b), have positive impacts on corporate re-entrepreneurial performance.
Institutional Environment and Corporate Re-Entrepreneurial Performance
According to the institutional theory, the external environment where a company lies is a system, a system of institutional environment, to which corporate re-entrepreneurial activities are indispensable. In today's world of globalization, the differentiation of institutional environment is more noticeable, especially in transition economies and developing countries. Under such circumstances, companies must have resource acquisition capabilities matching institutional environment, strategic adjustment abilities keeping up with the changes of institutional environment and abilities coping with the changes if they want to maintain their competitive advantages.
The relationship between political connections and corporate re-entrepreneurial performance is affected inevitably by institutional environment [111] . The changes in institutional environment can alter the communication between companies and the government, which makes it difficult to predict the impacts political connections have on corporate performance. In developed countries with a sound legal system, the development of companies is restricted by market rules, in which case political connections do not demonstrate substantial advantages and therefore will not increase corporate economic benefits in a direct way. However, in transition economies and developing countries such as China and Brazil, where the government holds the dominant position in economic regulation and is in control of large quantities of resources, the political system is not sound enough to regulate the economic development in most aspects, especially the relationship among companies, the government and regulatory authorities. As a result, companies are sure to actively seek for political connections to increase their re-entrepreneurial opportunities and promote their re-entrepreneurship performance. Political connections make it easier for companies to overcome the disadvantage of the high cost of market contract transactions and thus form the "resource-saving" effect, especially under the circumstances of constant changes in institutional environment, which is beneficial to the innovation of companies as well [112] . The more dynamic changes institutional environment undergoes, the stronger desire companies must seek resources through political connections; the more settled institutional environment, the less possible it is for companies to acquire resources through political connections. Therefore, the moderating effect of institutional environment on the relationship between political connections and corporate re-entrepreneurial performance should be given full consideration if companies are to conduct corporate re-entrepreneurship. Following this argument, we propose our seventh hypothesis: Hypothesis 7. Institutional environment has a moderating effect on the relationship between political connections, including explicit political connections (a) and implicit political connections (b), and corporate re-entrepreneurial performance.
Research Design
Basic Model Construction
Political connections, as an important supplement to the market mechanism in transition economies, have either direct or indirect impacts on companies' acquiring external resources and hence influence corporate re-entrepreneurial performance. It has become a significant part of overall corporate strategy of companies to establish and apply political connections [113] . Additionally, the institutional environment where a company lies has a moderating effect on the relationship between political connections and corporate re-entrepreneurship and can regulate the impacts of political connections on corporate re-entrepreneurship. Following this argument, we construct a research framework with entrepreneurial resource acquisition as the mediating variable and institutional environment as the moderating variable in order to analyze the influence mechanism of political connections on corporate re-entrepreneurial performance by means of entrepreneurial resource acquisition, which is shown in the following figure (Figure 1 ). 
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Choice of Samples and Collection of Data
The real estate industry, which is a representative industry in China's economic development, has witnessed the growing process of China's economy in the past 40 years or so. China's real estate industry had been developing at a high speed since the 1990s, which made it one of the pillar industries of the country in a very short time, until the global economic recession in 2008. Since then, the real estate industry has been in the predicament of sluggish development, and the business of real estate companies has suffered serious setbacks, especially in recent years. Cutting excess urban real estate inventory has become one of the major tasks for the development of China's real estate industry. Under such circumstances, the traditional development patterns of the real estate industry are difficult to sustain, which has caused many real estate companies to embark on reentrepreneurship and successful cases continue to emerge. In addition, re-entrepreneurship of real estate companies involves many business fields, such as agriculture, the Internet and artificial intelligence which makes the entrepreneurial activities of real estate companies present some universal features. On the other hand, the development of real estate companies in China is inseparable from key resource factors such as land, funds, policies, and administrative examination and approval. Almost all these resources are in the control of the government, which means that real 
The real estate industry, which is a representative industry in China's economic development, has witnessed the growing process of China's economy in the past 40 years or so. China's real estate industry had been developing at a high speed since the 1990s, which made it one of the pillar industries of the country in a very short time, until the global economic recession in 2008. Since then, the real estate industry has been in the predicament of sluggish development, and the business of real estate companies has suffered serious setbacks, especially in recent years. Cutting excess urban real estate inventory has become one of the major tasks for the development of China's real estate industry. Under such circumstances, the traditional development patterns of the real estate industry are difficult to sustain, which has caused many real estate companies to embark on re-entrepreneurship and successful cases continue to emerge. In addition, re-entrepreneurship of real estate companies involves many business fields, such as agriculture, the Internet and artificial intelligence which makes the entrepreneurial activities of real estate companies present some universal features. On the other hand, the development of real estate companies in China is inseparable from key resource factors such as land, funds, policies, and administrative examination and approval. Almost all these resources are in the control of the government, which means that real estate companies must establish close connections with the government to acquire the resources. Therefore, compared with companies in other industries, the real estate companies are more politically connected, which makes it easier for them to exert the impacts of political connections during the process of their re-entrepreneurship. As a result, it completely meets the demands of the research subject to use real estate companies as the sample in the study.
The questionnaire contains information concerning political connections and company management and such information is only available to corporate senior executives and core management staff. In addition, as the choice of samples is limited by regions, availability, time, and money, we set the following criteria when choosing the samples: 1. The sample companies must be in the field of real estate development, construction, design, and consultancy or some other related ones. 2. The sample companies should have a history of more than five years. 3. The respondents should be part of the core management team of the sample companies, i.e., managers of functional departments and above.
The survey questionnaires include paper ones and electronic ones. We did the survey from March to July in 2018 and distributed the questionnaires with the assistance of the construction committee in some large and medium-sized cities such Dalian, Harbin, Shenyang, Changchun, and Jilin. Totally, 355 out of 450 questionnaires were recovered, among which 223 were valid. From positions of the interviewees, size of the investigated companies and time of their establishment, we can see that the samples spread evenly and are quite representative.
Measurement of Variables
Independent Variable: Political Connections
A review of previous studies has found that definitions of political connections are mostly focused on whether corporate senior executives hold or used to hold certain administrative positions while political connections established on the basis of personal relationships between corporate senior executives and their teachers, friends or family members are often overlooked. Accordingly, the study adopts the categories and measurement methods of political connections put forward by Wang [82] and Zhang et al. [114] and divides political connections into explicit ones and implicit ones. Explicit political connections refer to the external connections between companies and the government established in the way that corporate senior executives have certain political status or the government possesses a certain number of company shares: 1. If senior executives of a company hold or used to hold positions in government departments or they are or used to be deputies to China's People's Congress or CPPCC members, then the company is considered to be politically connected in an explicit way; 2. If the government or a state-owned enterprise possesses a certain number of company shares, which means the interests of the company and the government or the state-owned enterprise are consistent to some degree, then the company is considered to have explicit political connections. Implicit political connections are flexible connections between a company and the government based on personal relationships: 1. If senior executives of a company are family members, friends, relatives, former classmates or fellow-townsmen of government officials (including incumbent or former government officials, deputies to China's People's Congress and CPPCC members), the company is considered to have implicit political connections; 2. If a company employs influential political figures (including former government officials, deputies to China's People's Congress and CPPCC members) as part-time consultants, the company is considered to have implicit political connections.
Meanwhile, taking China's actual conditions into consideration, the study adopts Wu's method of assigning a value to political connections in accordance with administrative ranks that corporate senior executives used to hold when working in government departments [115] . If corporate senior executives hold or used to hold administrative positions, or they are or used to be deputies to China's People's Congress or CPPCC members, their political connections are marked from 5 to 1, which respectively stands for above provincial or ministerial level, provincial or ministerial level, prefecture level, county level, and town level. If they have no political connections, then the value is 0.
Mediating Variable: Entrepreneurial Resource Acquisition
According to Zhu et el., entrepreneurial resource acquisition can be divided into entrepreneurial asset resource acquisition and entrepreneurial knowledge resource acquisition. We used Pfeffer and Salancick's measurement method to measure resource acquisition in three items, "can obtain resources in large quantities", "can obtain resources through many channels" and "can obtain resources at a low cost" [116] , by Likert Scale with 1 representing "totally disagree" and 5 referring to "totally agree".
Moderating Variable: Institutional Environment
In China, among the many methods of using objective data as a proxy variable to interpret institutional environment, the most widely used one is to adopt the marketization process index from Marketization Index of China's provinces: Neri Report 2018 by Fan and Wang as the proxy variable of institutional environment. The index, which is adopted in the study, is issued every two or three years and is used to explain the impacts of differences in marketization degree in different districts. This indicator system mainly consists of five indexes, namely the relationship between the government and the market, the development of non-state-owned economy, the development degree of the product market, the development degree of the factor market, and the development of market intermediary organizations and the environment of legal institutions. Based on the opinion of Yan et al., the study divides these indexes into four grades according to the score and assigns a value to each grade from 1 to 4. The higher the value, the greater the degree of marketization, and the better institutional environment.
Dependent Variable: Corporate Re-Entrepreneurial Performance
Using the ideas of Du et al. as a reference, the study adopts the scale of corporate entrepreneurial performance put forward by Murphy [117] . This scale examines corporate re-entrepreneurial performance by applying comprehensive indexes, i.e., financial and non-financial ones and has attracted broad attention of later scholars. It mainly involves profitability, market growth, and employee satisfaction, consisting of seven indexes, which are rate of return on assets, market share growth rate, profit before tax, sales revenue, employee satisfaction, employee turnover, and customer satisfaction and loyalty. However, financial indexes are corporate trade secrets and are hard to obtain, so the study adopts the subjective assessment method to measure corporate re-entrepreneurial performance [44] by Likert Scale with 1 representing "totally disagree" and 5 referring to "totally agree". The relevant variables are shown as follows ( Table 1) .
Reliability and Validity of Samples
Analysis of Reliability
Reliability shows whether the results of the measurement scale are stable [118] . It means high reliability if a scale can eliminate errors. Reliability is usually classified into three categories, parallel-forms reliability, test-retest reliability, and internal consistency reliability. The last one was adopted in the study to evaluate the reliability of the scale. It is usually believed that the samples are of high reliability if the coefficient of Cronbach's Alpha (α) exceeds 0.7 [119] (Table 2 ). The analysis of the data in the above table suggests that the coefficients of the latent variables except explicit political connections are all greater than 0.9 and that the data from each dimension is consistent, which means that the survey is reliable. The reliability coefficient of the overall questionnaire is 0.976, which indicates that the questionnaire data has good reliability and can meet the needs of the study.
Types Names Elaboration
Independent
Analysis of Validity
Validity is about to what degree a scale shows what the researchers want to measure [80] . Construct validity is the key criterion to be tested in this paper. Both the content and the construct validity of the scale are measured by applying the confirmatory factor analysis (CFA) in Mplus 7.0 software, before which the principal component analysis of the factor analysis needs to be used to test the sample data.
Principal Component Analysis
Factor analysis is done based on the premise that there is correlation among variables and the correlation should be high enough for factor analysis. The Kaiser-Meyer-Olkin Measure of Sampling Adequacy (KMO) and Bartlett's Test of Sphericity are used to evaluate the correlation. The closer the KMO coefficient is to 1, the more appropriate it is for factor analysis. Generally, the KMO coefficient is required to be above 0.7. Bartlett's Test of Sphericity is used to examine whether the correlation matrix is significantly different from zero. A prominent test of sphericity indicates that the correlation coefficient meets the requirements. The results we get by using SPSS 22.0 software are that KMO is 0.921 and the chi-square value of Bartlett's Test of Sphericity is 7317.645 (degree of freedom is 136), p = 0.000, indicating that the sample data is very suitable for principal component analysis.
The results of principal component analysis of the sample data are shown in Table 3 below, from which it can be seen that by using the method of variance maximization to rotate and extract five principal components, the cumulative contribution rate reaches 92.715%. Table A1 in the Appendix A shows that the five components extracted are entirely consistent with the original structure of the questionnaire, which preliminarily indicates that its inner structure is reasonable. 
CFA
In this study, CFA is not only used to verify the rationality of the construct validity and theoretical logic of the questionnaire but is also a preliminary step towards the subsequent structural equation analysis. Its results provide important references for the modification of structural models. Mplus 7.0 software is used in the study to construct models and then do the calculation. After modifying the collinearity, we get the values of model fit indices. As is shown in the table below, the ratio of chi-square to degrees of freedom is 2.889, which is good. The Comparative Fit Index (CFI) and the Tucker-Lewis Index (TLI) are also good and so are the root mean square error of approximation (REMSA) and standardized root mean square residual (SRMR), which are less than 0.1 and 0.08, respectively. Overall, the model fit is relatively good, suggesting that the questionnaire of the study has good construct validity (Table 4 ). Table 4 . Fit indices of CFA.
Indices
Evaluation Criteria Fit Values Acceptable Good
Chi-square/df (3.0,5.0) <3.0 2.889 CFI (0.7,0.9) >0.9 0.973 TLI (0.7,0.9) >0.9 0.965 RMESA (0.08,0.1) <0.08 0.092 SRMR <0.1 <0.08 0.043
The estimated results in Table A2 of Appendix A, all of which are greater than 0.84, show that there is a high correlation between each of the first level indicators chosen and the path coefficients of CFA, indicating that the choice of indexes and CFA are highly correlative. The values of SE are all low, reflecting a small sampling error and high precision of calculation results. The values of est/se are all high and p-value is very low, suggesting that the results of measurement have statistical differences and are valid to be adopted.
Empirical Results and Analyses
Descriptive Statistical Analysis
Before the structural equation modelling, descriptive statistics of each variable involved were carried out to study the statistical characteristics of each variable and preliminarily judge the correlation between the variables. The results are shown below in Table 5 . As far as the ownership of the sample companies is concerned, all kinds of companies are encompassed with private ones in the majority. As far as the scale of the sample companies is concerned, companies of different scales are involved, among which the proportion of the ones with 100 to 500 employees is a little larger, indicating that the sample companies are mainly small and medium-sized ones. As for the industry concerned, real estate development and other related ones are all involved, with the industry of real estate development in a slight majority. In terms of the capital, companies with a registered capital of ¥5 million to ¥1000 million are all covered, of which the ones with a registered capital of ¥300 million to ¥1000 million are in the majority and the ones with a registered capital of ¥5 million or less are the least involved. These data indicate that the sample companies chosen can represent the whole real estate industry, which means that the conclusions drawn from the empirical analysis based on these data are of universal significance statistically. 
Analysis of Main Effects
This study adopts the method of structural equation analysis to test the models, which can handle multiple dependent variables and allow measurement errors of independent variables and dependent variables. Besides, the method can also estimate both the factor structure and the relationship between factors in the same model. It allows more flexible settings of measurement models and can estimate the fitting degree of the whole model.
This study uses Mplus 7.0 software to construct full structural equation models, calculate the path between the latent variables and ascertain the relationship between the latent variables.
Through structural equation analysis, it can be seen that the ratio of chi-square to the degree of freedom is 3.27, which is within the range between 3.0 and 5.0, meaning that the hypothetical model is acceptable. The results also demonstrate that the hypothetical model fits the observed data (CFI = 0.967, TLI = 0.958, SRMR = 0.055) except that RMESA (= 0.101) is very close to the maximum acceptable value. On the whole, the degree of fit of the latent variables in the study is good, suggesting that the data obtained from the survey can reflect the correlations between the latent variables and that the analysis of the research subject based on the data is reliable (Table 6 ). From the analysis results of the relationship between latent variables (Table 7) , it can be seen that explicit political connections display obvious positive regression relation to entrepreneurial asset resources (B = 0.615, p = 0.000), which means that explicit political connections help increase entrepreneurial asset resources, providing support for Hypothesis 1(a). In addition, so do implicit political connections (B = 0.290, p = 0.000), supporting Hypothesis 1(b). Similarly, explicit political connections display obvious positive regression relation to entrepreneurial knowledge resources (B = 0.514, p = 0.000), which means that explicit political connections can help increase entrepreneurial knowledge resources, providing support for Hypothesis 2(a). Implicit political connections also bear noticeable positive regression relation to entrepreneurial knowledge resources (B = 0.438, p = 0.000), which means implicit political connections can help increase entrepreneurial knowledge resources, providing support for Hypothesis 2(b). Table 7 suggests that explicit political connections to corporate re-entrepreneurial performance (B = 0.206, p = 0.026), implicit political connections to corporate re-entrepreneurial performance (B = 0.307, p = 0.002), entrepreneurial knowledge resources to corporate re-entrepreneurial performance (B = 0.218, p = 0.029), and entrepreneurial asset resources to corporate re-entrepreneurial performance (B = 0.143, p = 0.050) all bear noticeable positive regression relation, indicating that both explicit and implicit political connections have positive promoting effects on corporate re-entrepreneurial performance and that entrepreneurial knowledge resources as well as entrepreneurial asset ones have positive impacts on corporate re-entrepreneurial performance. Therefore, Hypothesis 6(a), Hypothesis 6(b), Hypothesis 3, and Hypothesis 4 are all supported. 
The Mediating Effect of Entrepreneurial Resource Acquisition
As is shown in Table 8 below, the mediating effect of explicit political connections on corporate re-entrepreneurial performance, which is 0.285 (p = 0.000), is of statistical significance. The mediating effect comes from entrepreneurial knowledge resources, whose mediating effect value is 0.127, and entrepreneurial asset resources, whose mediating effect value is 0.158. Both are statistically of significance after statistical tests, with p-value both less than 0.05. In addition, as a result of the fact that the direct effect of explicit political connections on corporate re-entrepreneurial performance is of statistical significance, it is partial mediating effect. The total of the mediating effect value of implicit political connections on corporate re-entrepreneurial performance is 0.194 (p = 0.001), indicating that this mediating effect is of statistical significance. It also comes from entrepreneurial knowledge resources and entrepreneurial asset resources, with the mediating effect value being 0.060 and 0.135, respectively. The p-value of the mediating effect of entrepreneurial knowledge resources is 0.059, which is close to 0.05, meaning that it may be of statistical significance, while that of entrepreneurial asset resources is 0.006, indicating that it has remarkable statistical significance. Meanwhile, as the direct effect of implicit political connections on corporate re-entrepreneurial performance is of statistical significance, it is also partial mediating effect.
Based on the above analysis, we find support for the positive mediating effect of both acquisition of entrepreneurial knowledge resources and entrepreneurial asset ones on the relationship between political connections and corporate re-entrepreneurial performance, leading to the verification of Hypothesis 5(a) and Hypothesis 5(b).
The Moderating Effect of Institutional Environment
Using Institutional Environment as the moderating variable, explicit political connections and implicit ones as the independent variables, and corporate re-entrepreneurial performance as the dependent variable, the study carried out data analysis by the mean value of each dimension.
Through the general linear model, it can be found that the interaction items between explicit political connections and institutional environment have remarkable statistical significance for corporate Sustainability 2019, 11, 4027 20 of 28 re-entrepreneurial performance (F = 2.159, p = 0.002), and so it is with implicit political connections (F = 2.228, p = 0.001). It means that institutional environment plays a positive moderating role in the impacts of both explicit and implicit political connections on corporate re-entrepreneurial performance (Tables 9 and 10 ). In conclusion, the moderating effect of institutional environment on the relationship between political connections and corporate re-entrepreneurial performance, i.e., Hypothesis 7(a) and Hypothesis 7(b), is verified.
Conclusions and Management Implications
Conclusions
Under the circumstances of global competition, how to sustain long-term competitiveness has become a great challenge for economic organizations and therefore conducting corporate re-entrepreneurship has become necessary for most of them. In such context, this paper builds a research framework of political connections, entrepreneurial resource acquisition, institutional environment and corporate re-entrepreneurial performance and focuses on the influence mechanism of political connections on corporate re-entrepreneurial performance by conducting a survey of core figures such as directors, general managers, and other senior executives in China's 223 real estate companies. It also explores the mediating role of entrepreneurial resource acquisition and the moderating role of institutional environment in the influence process. Through the regression testing, all the hypotheses are supported, and the study arrives at the following conclusions.
Firstly, favorable political connections help promote corporate re-entrepreneurial performance, which is well in line with the research result of Liu et al. that political connections are an important means of promoting corporate performance [68] and also verifies Baron's view that the motivation of corporate political activities is to acquire resources and competitive advantages [120] . This conclusion also verifies indirectly the resource-based view, i.e., political connections, as a kind of key resources, are an informal alternative to market mechanism [121] . Another significant finding is that entrepreneurial resource acquisition plays a positive mediating role in the relationship between political connections and corporate re-entrepreneurial performance. Strengthening political connections contributes to the acquisition of entrepreneurial knowledge resources and entrepreneurial asset ones, and the acquisition of these resources helps companies identify and choose re-entrepreneurial opportunities, gain competitive advantages, and thereby improve corporate re-entrepreneurial performance. This also finds support in the study of Luo et. al., who hold that political connections can efficiently affect government policies, the formulation of laws and regulations and companies' acquiring entrepreneurial resources, and thereby help companies gain competitive advantages [106] . This finding enables us to further understand the acquisition of entrepreneurial resources. Thirdly, institutional environment plays a positive moderating role in the relationship between political connections and corporate re-entrepreneurial performance. One of the characteristics of transition economies is the uncertainty of entrepreneurial environment confronting companies, especially the political environment. By analyzing the sample data, this study finds that the more dynamic institutional environment, the greater impacts political connections have on corporate re-entrepreneurial performance and the same applies in reverse. Peng et al. also discovered that policy support for entrepreneurship has noticeable impacts on corporate re-entrepreneurial performance [17] . The finding of our study also provides supplement to the research result of Liu et al. that institutional environment can influence the relationship between political connections and corporate performance [58] .
The main theoretical contributions of this study are as follows. Firstly, this study explores the influence factors of corporate re-entrepreneurship under the background of transitional economy from the resource-based view and the institution-based view, which enriches research into the antecedent causes of corporate re-entrepreneurship as well as expanding the application range of the theory of political connections. Secondly, resource acquisition is introduced as the mediating variable and institutional environment as the moderating role to establish a research framework of political connections, resource acquisition, institutional environment, and corporate re-entrepreneurship, revealing the internal action mechanism of political connections on corporate re-entrepreneurship. In addition, this study provides theoretical reference for companies expecting to build competitive advantages in the fiercely competitive market environment.
Compared with previous studies which investigated entrepreneurship from the perspectives of entrepreneurial teams and entrepreneurial opportunities, the study differs in the way that it empirically examines for the first time the internal influence mechanism of different types of political connections on corporate re-entrepreneurial performance from the perspective of political connections, which helps us better understand the driving factors behind corporate re-entrepreneurial performance.
The research results indicate that there is close relationship among political connections, acquisition of entrepreneurial resources, and corporate re-entrepreneurial performance, which is a significant discovery for corporate re-entrepreneurship. Acquisition of entrepreneurial resources is included in the study of the relationship between political connections and corporate re-entrepreneurial performance, which is not only a beneficial supplement to research into the antecedent variables of acquisition of entrepreneurial resources but provides a new path for improving corporate re-entrepreneurial performance. Meanwhile, it is a rewarding attempt to include institutional environment as the moderating variable in the conceptual framework of the study and illustrate the significant effects of institutional factor on the improvement of corporate re-entrepreneurial performance from another perspective.
Management Implications
Political institution and entrepreneurship have been hot topics in academia, and this study provides helpful implications for corporate re-entrepreneurship, especially in the context of transition economy from the perspective of political connections. Firstly, political connections as a significant influence factor in re-entrepreneurship decision and implementation should be taken into consideration in the process of corporate re-entrepreneurship. Companies should consider the various impacts of political connections on corporate re-entrepreneurship and the coping strategies in combination with their practical situation rather than taking it for granted that political connections will surely promote corporate re-entrepreneurial performance. Secondly, companies should attach great significance to other factors that influence corporate re-entrepreneurial performance, especially corporate network capability. Under the current circumstances of complicated and changeable social network, network capability has become a key approach to acquiring the necessary resources for corporate re-entrepreneurship. Companies can actively learn the knowledge and skills needed for re-entrepreneurship through their external network ties, and seek and accumulate favorable asset resources to establish competitive advantages and promote re-entrepreneurial performance. Thirdly, changes in the external institutional environment cannot be neglected. Institutional environment, which is an important part of corporate re-entrepreneurial environment and closely related to corporate re-entrepreneurial activities, have obvious impacts on corporate re-entrepreneurial performance. Therefore, companies should pay close attention to the external institutional environment and adjust their re-entrepreneurial strategies in accordance with the changes of institutional environment. In this way, they can optimize re-entrepreneurial implementation path and means and gain competitive advantages at the institutional level.
Even though previous studies as well as our study have shown that political connections have positive impacts on corporate re-entrepreneurial performance, the risks involved cannot be neglected. First, political connections are not necessarily beneficial to the improvement of corporate performance. In other words, they might have negative impacts on it. The difference between marginal revenue and marginal cost of political connections determines the direction and range of the changes of corporate performance [122] . If marginal revenue is less than marginal cost, corporate performance is negatively affected. Additionally, political connections make companies undertake more social responsibilities, which in turn increases substantially corporate political cost and consequently decreases corporate value [123] . Scholars such as Bertrand and Fan discovered that political connections have negative impacts on corporate performance through their follow-up studies of enterprises in different countries [124, 125] , which requires that companies should attach great importance to the potential risks of political connections during the process of re-entrepreneurship. Secondly, the action mechanism of political connections is influenced and restricted by many factors. When companies try to establish political connections, they must cope with the direct effects of market environment and legal institutions, and private companies also must face the discrimination because of their private ownership [126] . Meanwhile, the changes of political environment and government officials also affect corporate political connections and as a result affect to varying degrees corporate re-entrepreneurial performance via political connections. Accordingly, companies must try to avoid the disadvantageous impacts of external environment when improving re-entrepreneurial performance by means of political connections [127] . 
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